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2. 根据可转债的内在价值, 利用可转债的附加条款, 得到跳扩散下具有通知期的
可转债的定价模型, 其是一个半无界非线性的变分问题.

























交的自由边界, 其关于时间单调增加, 持有者转股策略是: 当股价小于最优转股价格
时应该继续持有, 当股价超过最优转股价时应该转股.
















In this paper, in order to reflect discontinuity of the changes in the market, we use
the jump diffusion model, namely in the basis of evolution of the Brown movement,
and by Poisson process to characterize the jump processes. At the application of option
pricing theory in Black-Scholes and no arbitrage assumption, the portfolio’s expected
rate of return is risk free interest rate, we establish in the jump diffusion the Callable
Convertible bond pricing model with the notice period. This is a free boundary problem.
Based on this model, we applied partial differential equation method to study the
convertible bonds pricing with conversion notice period in the jump diffusion. Main
contents as follows:
Firstly, we use the jump diffusion model, namely in the basis of evolution of the
Brown movement, and by Poisson process to characterize the jump processes, we use
Hedging the price of convertible bonds to get mathematical model in jump-diffusion, it
is a semi-unbounded non-linear variational problem.
Secondly, using Additional terms of the convertible bonds, we obtain convertible
bond pricing model during the notice period, in fact it is the Cauchy problem for a
nonlinear parabolic equation with unknown function integral, we apply the iterative
method and the potential theory to obtain this notification form of expression of the
mathematics of bond prices during a notice period , and prove it the convergence.
Thirdly, using Penalty function method, the Schauder fixed point theorem, max-
imum principle, Lp estimates, compactness method to prove convertible bonds math-
ematical model - the existence of solution of semi-unbounded nonlinear variational
problem.















lem into a variational problem on the unbounded region and make them equivalent on
the uniqueness, the introduction of weighted Hilbert space, the variational problem of
the unbounded region is translated into a the variational problems on weighted Hilbert
space, then we prove in the uniqueness of solution of the original variational problem.
Fifthly, we analysis of the impact of the conversion notice period on the convertible
bond price, the conclusion is that transferred, increase of the conversion notice period
will guide the growth rate of the convertible bond price on the stock price decreasing, the
convertible bond price with respect to time and interest rates Dependencies. Further we
study the impact of the parameter on the prices of convertible bonds, convertible bond
price on time and stock price increases monotonically on the interest rate monotonic
decrease.
Sixthly, we study the existence and nature of Optimal conversion boundary
problems, we obtain it is the one the continuous curve with the boundary of repurchase
intersecting, with respect to time, the curve increases monotonically. strategy if holders
of convertible is: when the stock price is less than the most excellent conversion price,
holders of convertible Should continue to hold the grid, when the stock price more
than the optimal conversion price, holders of convertible should be convertible.



















一定时间内, 可以选择持有债券到期, 要求公司还本付息. 亦可以选择在约定的时间内
转换成股票, 享受股利分红和资本增值. 通常可称为可转债.
可转债定价的理论基础主要是1973和1974年的三篇关于期权及公司债券定价的
学术论文Black和Scholes (1973) [2]; Merton (1973) [11]和Merton (1974) [12].
股票价格的总变化是由两部分组成: (1)第一种变化是价格“正常”振动, 例如供需
的暂时不平衡, 经济前景的变化, 这种变化可以用几何Brown运动来描述它具有连续
的样本路径. (2)第二种变化是价格的“不正常”振动, 它是由重要信息的到达, 对股价
产生了重大影响. 一般来说, 这样的信息是关于具体公司和行业的, 对整个市场影响不
大, 属“非系统”风险. 这种变化可以通过反映信息重要影响的”跳跃”过程来刻画. 为
了和Fama&Samuelson的有效市场假设相一致, 我们认为股票价格的连续部分的自然
原型是Wiener过程, 而跳跃部分的原型是Poisson过程, 它的动态原型过程适合随机微
分方程, 而且可以认为它们是互相独立的. 与连续过程的推导相仿, 首先形成投资组



























发行可转债规模达2700亿美元, 超过前5年同期发行总和的两倍. 在欧洲, 可转债规模
从1990年的81亿美元增长到1995年的140亿美元, 预计2004年将达到800亿美元. 据估









根据不同发行条款, 可转换公司债券既可以是债券, 又有股票特点. 既可以不赎
回, 又可以到期还本付息. 另外可转换公司债券通常赋予发行人赎回权利, 因此当利率















































































护期越长, 股票增长的可能性就大, 赋予投资者转换的机会就越多, 对投资者也就越有
利.

























～106%, 对于定时赎回, 其赎回价一般逐年递减, 而对于不定时赎回, 通常赎回价格除
利息外是固定的.
一旦公司发出赎回通知, 可转换公司债券持有者必须立即在转股或卖出可转换公








刻画上, 无法展开深入的讨论. 在这一阶段, 可转换债券研究的基本思路是: 首先设
定未来某个时点可转换债券的价值等于它的投资价值IV(Investment Value)与转换价
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